
Stocks - Bonds
Grain - Cotton

Bought and sold
on commission

Extensive private wire system
reaching the prtnctpal Cram atd

Cotton market centers.

A. A. Housman S: Co.
i >'«w York Stock R
\ Now York Cettaa R>cl<au»

UomDrra: J \. V. Cuffo* A *os»r Kxch«n««
J N>w York Pfxls" IC*«him#»
f I'hlMto Hoard of Tr*<!»
Aatooiat* Uemtrrn of

l.iv#rpo«l Cotton Association

20 Broad Street, New York

Branch Offices:
25 W. 33rd Street, New York City

Liberty Building, Philadelphia
Woodward Bldf., Washington

Amsterdam, Holland

a

Talks
To Investors

xo
^ MKN AU. THI VOUj.lt a year a^o
wfli talking about the mainte¬
nance of the inflation boom, and
prrdicliiu; atill higher prirrn for
commodities, our Scnii* was

definitely forecasting a period of
pronounced deflation for 1920
and after.

Oct* FORECAST WM not basod on

guesswork or chance, but wa*

.¦imply the result of careful study
of the fundamental factors.
< iommodily prices had advanced
far beyond the purchasing power
of the. people, and therefore a

nltinip m.is inevitable.

Investors who wise. rumiiNAiD
enough to have our service dur¬
ing that period, and followed
onr advices. avoided the preat
Imkm in thoir security holdings
which otlwws Buffered.

Thy. PBOBI>M5 ahrad of n* are

jiMt as vital ax tluiw of a j car
ago. We arc living in very un¬
settled, abnormal timer, aud the
extreme,ly conservative investor
raced* expert advice aivd guidance
in these days, fully ax much as
he has needed it iu the pant.

To *OLVK THKSE PBOBIJmS is our

iauinouu Why not let us solve
lonn? T1>e cost Is nominal in
view of the benefit* received.

Moody's Investors Service
JOOETf MOODY. PraAkni

35 ItiwuStTBtt New York. N. Y.
BOSTON PHn.ADKl.PIIU CHICAGO

t

A Survey
.-of the .

Motor
Industry

Tli- recent Spring re-
vi\al levels to specula¬
tion ps to the statin of
the industry in the next
itveral years.

Pertinent facts and fig¬
ures are contained in
our review.

a>k jot Circular No. 149.
Sent without otligaiion.

H-S-Wolfe£ Co.
established tooe

v.rmbm-i. r&nnlMat*! St>eV Bctl ?rjt «fMil
41 BRavD 3PT. NEW VOR*.

Phone Broad. 3S

STANDARD
0
1

.TAMDABD V Its

On. | TAB VAI.CB

ixdiaxa ^ stocb

CARLH.PFORZHEUVtEWACO.
H MM-l-t-8-4 Broad. M Broad St.. W. T.

National Casket
Gulf Oil

West Va. Fulp & Paper
FREDERIC H. HATCH &C0.
7a n-.vav NY - iss3lm'» kf}~ Tel Recter u*o

* wiTiTTSSM t IffSUB
»C£TO1» dfltAGO. P»V/ MOr.TP:-.»i. PJT7-3UJ/.H

Irving National
Bank

clinton GILBERT
2 Wall Street, N. Y. Tel. 4Mi Rector

STOCKS.BONDS
Trading Accounts InsiUd
Melhuish & Co.

40 Wall St., New York
B«»«l»n Wor<-e«n»r Btl'lnum

CENTRAL UNION TRUST CO.
af New York.

80 Broadwny.
HKAM H*;*

".th A»»nnr al UOth Mrr»«
Matliton tvnitf nt 'fiiit
( .ipitnt, Oiinrim Iinil

Profit, jso.ooo.cea.

U.S. RUBBER PROFIT
INCREASED IN 1920

Inventories Written Down
*11.151,444. $6,000,000
Reserv e for Contingencies.

Tlw 19-0 pamphlet r«^>ort of
I nit .¦! State* Rubber Company, made
public yesterday, showed net profits,
after all charges, taxes, ic.. of $11,130,-
983, which compares with $17,730,237 In
1919. A charge of $6,000,000 for a re¬
serve for contingencies was made In the
pamphlet report which did not appear
!n the preliminary statement Issued in
ITwbrur* ry. This reduced the year's final
surplus to $4,015,217, and the totut sur¬
plus. alter stock dividend adjustments,
to $47,825,380.

Inventories were written down $11.-
151,444. During 19-0 the company "pent
on plants and properties $2S.S16.6!6.
Kxport sales Increased 9.66 per cent.,
ompared with 1919. although (Ills busi¬

ness suffered during th« latter part of
the year. The report adds:

"It is not proposed to extend busi¬
ness by any plan Involving new con¬
struction or otherwise requiring the out¬
lay of further capital, but with tho
completion of the much needed enlarge¬
ment of the capacity of Its tire plants it
i* intended to confine the business with¬
in its present facilities and to conserve
its assets."

Th< directors declared the regular
qnarterlv dividends of ! per cent, on the
common and preferred isaues. payable
April 30 to stock of record April t.>.

READING COAL PROFITS
MORE THAN DOUBLE

Total Equals $4.05 a Share on
New Stock.

The Philadelphia and Reading Conl
and lion Company has issued a tenta-
live statement for 1920 showing netI profits. after interest. tasr.' and
Charges, of $0,672,222. compared with
$2.8tt>.?37 In 1919 and $4.1fW.1t>2 in 1918.
M'ter deduction of $1.0<x>.0c0 Interest on jS2ri.000.000 4 per cent, bonds, which it
1s proposed the coal company shall
Issue to the Renllng company under
the present plan, the total equals $4.05
a share on the 1,400.000 shares of new
coal company stock which are to be
sold to Reading company stockholders.
The income account compares as fol-

lows:
TWO. 1919.

Total receipts. tl.ViiOS.SBH $00,105,220
Expense* 67,820,038
Operating profit $7..'ai2,'.i-l .87}.272Other Income 200,010 ZX.,11.1
Total luconit $7,642,231 $.1,103...SO
Interest, tax. i-harc**. 070,000 U3t.,iH8

j Net profit "$*.672,222 S2.866.757
Riiii aiiki'"H ia. April 7.A move to

bring before the court the ..conflicting
views of stockholders" of the Reading
Railroad in the matter or dividends
from accumulated surplus was insti- jtuted here to-day by the road in con¬
nection with the case of the segregation
of Its properties, as decreed by the
l'riited States Supreme «'ourt.
The brief says that no extraordinary

dividend has been or will be declared
by the Reading company, and that the! common stockholders cannot force s
dividend, nor can the t'ale be treated
as If a dividend had been declared.

S. O. OF NEB. PAYS 200
P. C. STOCK DIVIDEND

Increases Outstanding Issum
to $3,000,000.

The Standard OH Company of Neb- I
raeka declared yesterday .1 stock divi-,
dend of 200 por cent., payable 011 May 16
to stock of record on April 15, and
increasing the stock outstanding from
$1,000,000 to $3,000,000 out of an author-
iaed capitalization of $ft,000.000. ft is
the third slock distribution of the crm-
pany since the dissolution of tiie old
Standard Oil Company in 1912.
When the old company was split up

the capital was $600,000. and It was
increased nt once to $800,000 by a .13 1-3
per cent, stock dividend, and In 1913 a
further stock dividend or 25 per cent.
Increased the stock to $1,000,000. This
company is exclusively * marketing
organization.
The reason for the large stock dis¬

tribution is found in th.- company's bal¬
ance sheet at thr »nd of l9:o. The proitt
and loss surplus as of that iiuf.» was
*3.7$o.4*it>, ,<iuivalent to $370 * share on
the stock. The company has been pay¬
ing *30 a share in cash nince 1912 »xc#pt
In 1913. when $30 was paid.

FOREIGN BANK STATEMENTS.
1»vdont. April 7..The Bunka of Kng-

land's weekly wtatement «liuwa the fol-
towing change*:

{Total reeerv# ... inn tMO.nnri'
('initiation Due i.fitt.iXM)
¦uUIon Dee. 3«t

other - mrlttee .. III.- 1.237,000
iilthcr d<>pe*lr* ... In., P.TCH.OQO
Public 4fcpoalta Dec. I.ISU.OOo
N'otca re*.:rve .Ine.
1'lovarnnwn' eecurltlea ... .In.

r'ropoftloi) uf reeerve to labillllen 12 07:
lait week. 12.27 imr rent ,

Itnte of ills. ount. 7 per cent.

Pari*. ApiH 7. .The fiank »r
Prance'* wecklj statement »hou*
iianK^H an follow*

t-'iane*
<ioM in hand Im llB.oon

i Silver in hand. tnr ii; i ooo
i Not. to alrouiatlw.. inn. Jtto.810,000
Tr»iisiiry deposit* Ine :lx.S1.'!,(n)u
General deposit# , Dei lA,NI#n
E ll* discounted Dec. 27iO.VW,000
,«H' ance* In. :-t,.HO.OOr)

Vilvilw'- to State. *>,oo0.o0<i fiar<«

Bkri in. April 7 The utatemcnt of the.
Imperial Bank o# Germany for \larch 31
*how* the following dinner**:

iNcnsAsas.
* «

Treaailr.. enlficate" 470,1 iiVOo
BUI. I2.9.M «V«*

Inve*tm.tnt* '7.711! <100
Secoriti -. rstfc! *:.7 '«v>:
inulaHen t 7* .i.»'ooo

'"*|..'*lf« 11 ,?>4»i mil -irn.
Mablllttee m..H4.0g»

nCCfUEAORM.
f'otfi 5/iflO

Gold J.OOO
Note KM.mo
Ativan. e» I joi; n<»
I :«l«t holding* I.OHt.WM

SUGAR.
Raw aug.ir declined vcaterda.v i,c

and upward of 15.000 bajji of new crop
<*uban raw* were purrliaiwil by local re¬
finer* from source* outattic of the Cuban
Finance Committee control, the price he¬
lm: 4*a'\. co»t and frelKht, equal to
S.S9r.t duty paid. Tlie committee's prt<*e
remained unchanged at Sc.. c. and f.
Full duty *ticnr* #old for 4%c.. a I. f.
o«tMl to B.vftc., duty paid.
The rang* of price* in > eetcrda v's

Kt'gar future* m*rk*t follow*
Wedn**-

Oper> High l.o%, l'!n«e d»r
Mmv 4 70 4 *1 4 TO 4.A2-A.1 4 70

JuM 4 77 t.77 ' 77 4 MWfJ 4 *4
July < «i. 4f* .!,**. 4.97 !W 4 92
Hep'emter. 1.90 102 4 90 OOfll (9*

SUBSCRIPTION RIGHTS.
Wedne.

Ftif lit* Vi »» fda\ * fi* .¦'*
Cxplre. Bl«l. A.'V. Bid

or lotd ¦ «. Mif H . "« '. ¦»
nea-ilng r. 14 t.' >4
k*aboard Kit. r.'< .'P'.l n .

11 2V> 2:.o
Te*a» Cempait> Mc> 27 lr» t lT,

1

COMPARATIVE TABLE OF NEW YORK CITY BANKS AND TRUST COMPANIES
From February, 1920, to February, 1921.

(Compiled for Tmk Nkw Yowk Hbkalb by Clinton Gilbert. 2 Wull .strtwt.,

NEW YORK CITY BANKS.

America <11 .....American Exchange .

Atlantic National
Battasry Park
Bowery
Uroadway Central ('it.
Flrunx National..
Brum Hani nth
Bryant Park
Huubc*r« and Drover- 3>
Central Mercantile 4
OiiaM National
Chatham & I'heuli
Chelsea f!*rU»inro ,'fliChemical National .0,.
City National 1.7)
Coal and Irou
Colonial
Columbia (8)
Commerce
Commercial Kx.:liati*e <9:
' "oir.iuoiiweu.lUi
< 'ooUr«n5Ai
Com Exchange (lot
Cosmopolitan a i.Hint Klver National
fifth A\enuo
Flfrh National.....
Firs! Nat ional.......
G;.rfleiil National
flotham National 13
Orecnwk-h (Ia).
Hanover National..
Hamman National
Importers and Trader*
fndu«trlal Bauk.
Tri ius National" 141
Liberty National 'IS),
Maniiatt'n Co. (16)
M«ihaiiicv anil Metals (171
Metropolitan ,18) .

Miiinal
Nat'l American (h)New Vet,her!anil
\"e* York t'ount.v

i New York N. B. A
N'orth American (I).
Pacific Baulc (191
I'aric National '20
Public National >21*
l'ro«re*s National
fteaboaitl National (22
"econd Vutiomil
vnu.l«r.l Bunk
late Bank <2.1)Twenty-third Ward

I nlnu llxchangeIT. S. Hunk of <261.
I.'nlon Liberty State (JWashington Height*Yorkville.

Capital
8A,aoo.ooo
a.oov.coo
1.000.00'
i.aco.ooo
350.030
300400
.-¦OU.iXKI
i fto.iroo
-¦00.000
300,000
aoc.ooo

15.000.000
7.000.000
1.000.000
4.600,000

40.c00.000
1.600.000
600.000

a.OOO.Oi'n
M.OOC .000

700.000
4A0.0n»

1.000.000
7,500.000
200.000

1.000.000
600.00.)

1,000.000
lo.ooo.ooo
1.000.000
1.500,000
) .OOO.COO
;t ooo.rvoo
i ooo.ooo
1.500,000
1.000,00"

13.500.000
.r».000.000
5.000.000
It'.000.00O
a.ftoo.ooo
200,000

l.UOO.OOu
600 OOO

l .ouo.ouo
2.000,00't
200.00O

i.oooooo
10,000.000
2.000 eou
200.000

1.000.00O
l.OOO.OOO

lOO.Ooo
2..r,00.000

ZOO,000
1 .OOO.OOO
1.500.000
125.000
100,000
20'I.0(V)

*i!rp.u«
Nat: Htnkn,
Fco.:>t; 1921
Slate Ha tik i
Veil 28. 1931
.9,107,GOO
.7.695 soo

I. I -16,900
I 56I.V0U
s.iw.aco
isi.ioo
27* 400
71.MM

: rs.tioo
iov.4oo
101.MM

U.'l 158.400
H.itin/.SOO
209,600

15, J 00.200
cM.700.70A

10.100
I. oo
i,as#, .'.ou

.'12 005.700
1.047,600

>-'8.61X1
"Tt.ooo

9 7 T2.S0O
6&.0OO

737.700
2.374.600
672,SOO

dM.00S.Ht>0
I. r. II, 700
i.-inaeoo
.033,600

20,0:10.200
2 010.100
fc.ii-.-t.auo
567.200

1o.0o9.5o1>
e7.424.KOO
17.1.15.400
16 760,80.)
4,2HI.<)00

..90,:;oo
.*'00.800
t;,'.o.Joo
404,(00

7.221.500
107 IOO
.726.000

3*. 142.00)
¦i.LOfMlOO

27,(IOO
4.778.300
4.690.100

120,100
3,718,300

177.70O
1.561.000
«M8 600
;!2,700
140 MM
731,300

Mui'ittu*
Fet>. 38. l!» '0
$7.28*100
7.13H.DU0
i.054.»»
l.AM.000

50,800
228.700
OI.^OO
146.100
162 son
M.aoo

2i 7aa 7oo
: 200
120.600

lu.CO4.300
67.025,100
1.61 a. j oo
1.333.00(3

ttI 4.600
80.328 ">00

067.IMO
70.1,700
731.H00

b.778 900
38.400

095,0011
2.348.500
638.400

33.H47.80O
437.200
868.400

1.878.800
1 ft.380.4OO
1,786,100
ts.46H.00u
6IM.300

.i 121.600
7.1 10.000

10.170.100
12.662.600
2.910.400
691.700

676,700
.161.10O

6 366,300
I 607,400

21,07J.700
2,587,200

32.000
4 301.700
4.417,300

151 200
1.508.C00
161,100

1.464.300
476.700

.144 000
670.800

Deposit*
Nao'l Rauka
I- eli. 21, 1921
Mat* Banks
Keb 38. 1921
*.« 003.600
118.139.300
16.103.200
12.7i4.HM
.1.817.COO
3.160 kl)o
8 03«.70o
4.2O6.0fMI
2.671.6CO
4.1 12.600
2,4'20.!.0'>

205.914. TO I
U6.273.300

6.W 14.100
i. MM.SOO
46B.87H.HOO
14.8M.70U
18.M4.700
26,177.40<J

810.130 mil)
H.74H.10«J
10.327,600
13.031.400

t03.»l7.4OU
3.137.80O
14.318.500
Jl.534.SOO
i4,2i»4..(iJO

104,771.400
17,437,000
10.66C 000
20.5Ctt.300
136.153.401)
2ft.732.100
20.n 10.4i;o
6,fl8H.7(X)

2(»;,S62.30:>
80.188.100

17o.318.80i
198,004.20.1
40,120.290
13.304.100
2.085.200
H.2O6.0OJ

14.827.8tK)
4o.A81.400

913 60'»
28.IH8.70O

100.200 9011
7i.aw.0oo

438.300
83.238.300
22.186.200
I.497,600

78.007,600
ti.494.H0o

20,189.700
31.685.300

127.40O
3.864.400
17.116,800

l^einislt*
Fo'i 2S. 1920.
*'1.130.500
133.7 >3.4(41
21.£i)0 'W
1 ?. 881.600
a 661.400
ii > a i,6M
.'*.0.521o0i»
(.641,700
.J.667.COO
? s**o.Htm
2.613.000

302.16i.80u
128,<114.000

6.1.*4.000
% 1.601,000
666.905,400
16.813,000
16,953 20«
21.906.900

J43.OI3.KOO
888.700

10 I.S4.400
: 201,400

I :h 6S2 900
2 8.*5,000
15.318.000
22.5lO.SOO
13.117.TOO

104.015.200
13.750.500
10^11.000
21.85,> MH)
lM.603,40t)
31.240,200
32,513.400
3.427,800

144.030. OO
79 415.600
13,1.77.400

1 70.403.600
39.HO 1.000
13,708.400
9.024.800

1 4 ,446,400
51.078.300

2H.H23.600
l<o; 530.600
60.040,700

235,400
50,flHb,500
22,125.700

871.000
69.157.600
5,9x5.4 00

20.305.800
24.358.600

3,505,800
14,096.100

Book Value
1021 1920

242
20.5
2()4
432
160
214
141
173

214
204
436
1U6
216
14k
100
38
151
241
220
121
43K
267
201
36.1
17»
2 11
250
307

J HO
254
206
29::
7H7
304
677
156

271
496
150
.jnn
i to
461
1 54
2."2m
3.51
264
114
S7S
569
22(1
JOS
189
255
146
126
541
466

3H
16?
24 6
203
l.lb
433
328
20:
332
102
221
5H4
JC><«
173
J0O
138
170
57ft
i.«t
4.JH
2 14
212

151
252
343
227
ait
246
146

213
135
443

136
.521
229
M7
630
542
261
175
1 HI
246
148

Dlvideu'U.
12 Qr J
14 Ur K

.13 5r J
12.7^1

.40 t)r K

10 J-J

.H J-J
81.75 J-J
.10 J-J
<420 Ur J
10 Qr J

24 Hi M l
.f23 ()r t

12 Or .7
*15 Qr J
.10 .l-J
.16 Qr .1
in J-J
It) M-N"
7 P-A

30 Qr V

13 J J
.pit Qr

9 Qc 1
g*50 Qr .1
*16 Qr J
12 Qr J

.14 Qr I
32 Qr .1
10 J-.l
24 J-J

12 Qr I
l«i Qr I
12 Ur J
20 Qr J
.20 Qr J
.30 Qr 1

rJh Qr J
6 Qr J

20 Qr J

.16 Qc V
24 Qr J
16 Qr I

13 Qr .'
24 Qa- J
.18 Qc J
12 J-J
10 P-A
10 J-J
10 Qr J

13 Qr ./
.10 Qr J

380
210
165
436
125
150

310
24. >

100
51 Hi
320
220
350
155
212
ton

170
900
150

8876
220
19'i
24 5
7H 5
345
610
175
187

16.">
135
135

2! 0
200
160
160

Naint.
American (Js)
Hankers.
Brooklyn.
Central Union
(Columbia
Commercial (24>.
Umpire
K<1 tillable.

& T. Co
Kldettfy-Ioternat'l (25)
Fi.ltou.
< ruarati: y Hi
Hudson
Kin«s Ooniiljr
Italian Disc- A Tr 27)
Lawyer* Title 5 Tr
Mncoln Trust '2S'>
Mattufar.turers
Mercantile Trim.
Metropolitan Tr.
Midwood Trust. i'o)
Mutual Tr. of We»trli
Vew York T A M r r
~Sovr York Trust (29
N. V. t.lfe ins. A Tr.
People Triwt f30)Title (Jliar. & Tr. (31
t tilted .states..
U. 8. Mtite. Jt Trust.
" estohevfcr Trust.

Capital
*1.600.000
30.000.000

1, ."<00.000
12,500,000
5.000.0<rf>
1.000,000
2.000,000

12.000,000
5 000,000
I .*00,000
i>00,000

25.000.000
600.000
,500,000
1.000.000
4.OfHi.000
2. (100.000
2.01,0X00
1.000.001)
2.000.000
nco.ooo
.lOO.OOO

8,000.000
9,000,000
1.000.030
1,300.000
A.tKXt.ooo
2,000.000
2,000.000
.100.000

Surplus
leb. 28.21

NEW YORK CITY TRUST COMPANIKS.
Deports

Feb. 28. 21
*12.198.700
267.731.60O
3.1.061,700

1 77.693.000
87.47.1.200
8,679,000

46.805.300
204.015,400
n«,7i».2oo
20.230.600
8. 178.500

.42.940.6OO
7,829.700

22.760.90d
12.346 000

*531.50(1
m» 503.700
2. rr»2.Hoo

I *.54*.500
. .610.360
(98,300
828.500

IO.t)77,*Oil
11,403,000
1,410.400
070,800

37.727,100
722.800

2 .86(i f0:1
781,200

«.157.500
1.108.700
2,OH 1.600
i isa.fioo
3 138.70O
2«:i.ooo
100,812

2.071 'tO»l
II ...so. ioo
2.400.<>00
i.s 14 ,500

12,314.800
1.<1.006.000
6.053,000
250 .100

Surplus
Fob. 28/20

$337,700
is.r.47.000
2,504,200
17.801.000
7,453.100
231.8' »0

2.O0S.00O
li*. .0413.100
10 H33.B00
1,107.30.1
040.000

31 007.70(1
OM.OOO

2,771.300
4.(0,000

5.9W4.60t)
925.500

2 014.900
952.400

3.355,200

'10.000
1.303,400

11.250.1CO
4.116,900
i.tioo.ioo

12.900.000
14,726.000
4 .80,1,800
211.07S

18,866.200
29.H27.8CO
29.707,21)0
I o,079,000
2S.194.900

000.1 (Ml
2.593.031

Se«) Vnierlcau Trt)*' Co )

Hepoflt s

Feb. 28, '20.
*10.490.100
27.1,810,000
36.755.HOO
WJ.885,100
SI). 103,500
7.479,70)

."'0,920,400
221.345.100
165.959."00
12.281.800
8.63O.20O

MC.70S 300
7.785.100

22,091,101)
15,615.0(81
21.011.800
29.2.'. J.500
30.911,500
10.665.500
31,383,800
2.321,900

Bool. value
1921 1920

198
2S.i
248

252
150
191
234
328
208

2.14
251
244

Dividend* bid Aaked.

tif.,120.400
2i,205.son
39.99H.0U')
32.S13.600
44.419,300
53.028.A00
7.290.036

.'9.100
22.878,700
36,585,300
33.991.800
45.057,500
5n,408,000
5,240.100

071
178
254
155
20J
213
272
153
13ft
109
480
341
291
305
865
353
186

201
2:11
.113
237
229
220
239
055
143
250
193
201)

213
358
836
310
170

30 Or .1
24 Qr .1
22 Qr .1

.20 yr .1

MS Or I
*20 Qr I
20 Qr K
10 yr I
i 2 J-.r
29 Or ,r
10 & ,1
12 Q|- K
ID .1-J
s or .1
it <}r I-
12 Or ,|
8 O- .r
16 Of I

6 J-.l
10 Or I
32 Qr .1
25 .I-D
trt Or I
25 Or !
50 J-.I

W

.125
2ftO
140
.100
270
.145
200
200
190
160
6t»n

120
165
200
290
276

105
lit
<20
630
275
30t)
810
590
140

.115
30Q

270
295

135
160

126
120
340

290
310

410'

* Includes extra dividends
a) Does not Include llguren American Exchange Sec urities Corporation
i> Does not ineluilo figure* Chn1 o Neeiirities Corporation.
r» Dues cot itic!fde figure* National City Company
d) Doe* not, Include (mures First Securities Corporation *
e) Dot s not include U«:ir<n T.ilierry He»:urltle< Coriiomtion
(f. Include* dividends National City Compear,
(g) Includes dividends First. Hpv-uritfes Corporation
(n) Orgaui 'ill April. 1920
H Or(rani.:ed September. 1920

1 Capital increased from Ct >00 000 ..ml iwu ovor franklin Trtn.t
t'o. Stay, 1920. dcclaretl 200 per ent. stock and per ent cash
dh'klend.

12* Capital Increased from S100.000 October. 1920
(.".i Capital being' increa/md to S500.000
'4; Capital i/icrensoil from $100,000 July 20. It)20
15) Capital Increased front HOO.tXlO IVtarch. 1920
(6) Capital iiKTeivseii front SI.000.000 May. 1920. ami absorbed

<'itbens Nntloual Rank.
7) Capital increased froni 825.000.000 September 1920
8; Capital increased from HI .OCtt.OOO Niatrh. 1020. and secured

control Tr...dc~i;ieli s Man .

'9l . '»pltal iucreased ftotn 8200.000 Decninbcr. 1920
10 fapitJU l-.tcreased fronr 84.ij20.li00 July. ll?24>. and lurreinert from

*6,000,(100 February. 1021
11 Cajiltai In'-reds^l from *100,000 April, 1920

t'apical Increased from *,.(>0,000 October 15. 1920
3) C.ipltjki increuixl ftont *500.000 Marcli 1920. and increa»ed from

*stNt.0<M) June. 11,30
4 Capital Increateil from *0.000.000 to *9,000 000 April. 1920 and

li ving Tout Co. taitou over aaid capital inn-eased from SO.OOO.OOO
July. 1920: alxiorbfd ljncoln National Ratik August, 1920

5) 8tuce merged <rith Yew York Tnnt Co.
^C.opvTlghl April. 1921 Market ^¦a^lf>s. book value* aid ilivideiMs <iuotcd in dollars

Tliewe fiyures tire obtained from reilai)!" »onr <« and. wblle not vtarantea 3. aie be

ji Organireii Pebruary, 1920
k Company owned by \r> Vork Title and Mortgage < o Caaltai

liKTMinKl froni *l.(K)0.t)Oi) Jannary. 193(1
1» Guaranty Couipan." Tornaed witli ratilial *5.00i>,00ft October i»20

Mt«»ck totally owned bv ("tuaroul v Trr.m < V,
in Car » a)i*a v-as $50.
u> f l/ures as of I>.'<'.'i'it>-r .11 1920
o) Orgxnf.'Pd Vnrll. 1920
in ::0 yr em speclRl dividetKl paid July. l!>20
t) Inclutles dividend of Cb."**p His'iiritian ( orporatton
¦ri Owns American Trust Conipi.ny
Itii Capital increased from *2..'.0tM)00 .'auuarv 1920. captial s«»inincreased from * (>od.(i<>u April, 1920. unn ahuo.-'^ed Merchants

National April, 1920. *.rt«l Hank of Ixing Isieud J*n iarv 1920
I. < apitiil In.Trusf,! from 8«.f8)0.o00 Marcb. IS20. ,-nd aosorhe.t the

New i ork Produce l.x.'liatire Hank Jul'- t'uo
is Capital iiu-reafcO l fron; *2.000 0(8) Jamiai t 1921 au«1 absorbed

t-lie Hamilton Trust Co.
19, Capital increased from *500.000 Jauuari

made SlOO July. 1920.
.20 Capit.rl increased from *.. nftO iKlo \ugu«

front *7.500.000 I' t bruarj. ..'!:
'2' Capita! Ix.tng increased to *';.()ti0,000
22) Capital >>elng increased to 88.<hM>.iU1<'i
-3) <'apltal InrTe.i ,eti from S2 ODD i.vjo Mar. Ii |»2i'

>2-t Capital incre'»sod from *500 (8)0 l-'el>ciiarv 1920
<25. Capit'tl increawi fro-n SI.OOO.utn) and al»«rhe.l

Bmk July, 1920; paid mptalUlng <i<v idend fi.. 4S
26) Caplnl lie raasod iroiu »l.i»0.f8>0 Mar. Ii 1920
27/ < 'apital im r.-a>ed (Voin VMH.'.OOO July. 192i;
28' Capitr.l in. reaped from *1.(8K).(M>0 Jin"\ irt 'O
291 Capital since increased to * 1 OJHKI.OOO aad meiviedNational Mnnk.
!«) Capital increased fri III *1.200.000 \pril. 1920

.31) Capitul increased frooi *.S.0C0 (gMI l»y 20 per «vm
dedtre. July, 192(».

ti'iO and par value

1920, and increased

Internallooal

'ir.U Liberty

slock dividend

. ed to ht- accuiate

BID AND ASKED QUOTATIONS
Vitu s KXIN IIANt.K IJI OTATIU.VH.

rued lllioreet laTo ih* following prires
to lie mid"il in .' ory ea«*

foreign BONDS
Hid

City of Iteriteii Be, reel*
City of He rno 9ti
«'!fy of Olirt*tlania IV »
t,Ity of Zurich 97',
Arc^tlne Intern. I94S. 70 »
Flcl|ttn ».* 97',
Kingdom of fce.Kium U« .. 9«<',
;\iti|iUnm "f Hi "turn T'-i Wi.V 97
Canada. Horn. of. r,otr«. 11121. ,

Cumte, i>oiu. of. 192ft 'M'*
Canada. D0B1. of. !.IJ ,

"h (Ada, Ooili. of. lii'tl SH'j
I Ulilh S» 9*
Jianlali M« !<S
LKnniark Ms. ... :>n
"lilne-m Gov. Ho Kiif R* &a. 1331 42 ,

Norway 81' 100
(tuba Kxtarn. 1914 . 7!P»
Province of A:bnri» 4*4*
Cuba i:*tarn. ¦>*. eei'.oa A, 194P... 7!t
Cuba K*torn A1**. 1949. .... 70
Ueputlllr of Chile 8* 98
Dominican Republic IH3S. VS-»
City of t.ynw 10 yr. ft*. IU34. 7<t
Cl'y of Maroeliles 10 yr. A*. 19:14. 76
City.of Bordeau* IB yr. l)». 13J4. 70
C. of Uop«niia;;an 23 yr. S\f«. 19+4 78>»
I'reivli Oovemment 8«. 1 WM... Mi'*
French. Pari* Ctt> «.. 1821 97%
(lovt. of Switzerland *«. 1P4«>
Japanese (lovt. a'.rj* in. 1923 S21*
JaHn««<! liort. 4'-ih. id »r. 192.1. 82'*
¦lapanoae "tovi. 4«. *tr!f In. IK I.
.ra-pitnow, Tokyo City ..'. It* J.... hipk
I K. «;. li. A t. r. >r. itoi.. i«v,
r N. c. H. * i 3 yr. .vv*. j. ik.i,
I". K U. H. / I. to yr. ¦' 'n*. 1929 >!»
I-. K. (i. H. ft 1. 20 yr. 19.(7. 84",
Mrxlco KMern. atlir. "a of '09. tf»4".
Wlleo Kxterti. 1* o* "04. |»34 .1..
Klnjdoni of Italy .1 yr i>'."« *o',d 8P,
Sun Paulo 8*. ct 97'*

or.

»;«,
9tl'»
42\

7*.
t'.l

99',
«()>*

MTi
us
104 U
K214
S2't

(till,
no-.,
#V4
Wu.
S.": i
4' 4
:«.»
«i«4
.IV,

VXfltlJ WTATKB OOVKRNM. NT BONUS. [
Bid. A.«k. | Bid. .*.».

2» r»g... W% 100VU2a p '88 rp 'H'1. 1"«'4
Z* coupon 1C0V'!» Pan rej. *.'> «<1 I
4# r«» 104"» l(M'i »« Pan nu 7F",» l»h
4>< roopon *04% lOtKP I 4* '.14. **. I
!» C '.t't r« «10>V, P I 4a '.T fit. ft".

P '30 CP 9!i% lOOIiin I 4a S2 *.'|
:» p is t'W»tP c 3 s.'i. *.. ..

I

Clo»iti* ^rlce* <if *to< K» In
* re no n»n»m-f Ion* **«»er<la>

> h loh thera

Bid
A'laiuK K*. 57'»
A'r Hi d lit* ."4
*11* A Run. 12*
Allianoe R 7<>
A A « aWa.loas
Allied C p' »S«S
A ma I R !». w
Am * C pf 72^
Air Bk N'le 31

ilo pf.... <7
Am B S pf
Am Ri.«'h. f4l
Am BW Sh 4*"»

.Jo pf.... W<
Am ''an pf
An. OF pf.ll'*>.
Am < li»>'le r?l
Am «'oat 33
Am < o' O 2C»

ilo pf.... fk't
K<n t I. n
Am tie pf.
Am I.In pf "i
Am I.o«'o.
do |>f.... I'Jf.'-j
Vm M A O f»
Am Radlat 00
do pf. l«n

A Kiilp'ulii* ..

do pf....
Am p v <w
A Ht !.> f»f V,
Am Hntiff..tQl

.'o pf.... *31,
Am fur pf.lwl'.,
\ -><llllT pf At k

Am Tob pf
do B IttH
Am Y I C 4pt,
Am^viH'i pf ?.
AmW ol pf 07
Am \\ H pf TJ
Am 7.1 i»c v 4
do pf..
\nn Arhnr *
do pf.... I".

(«»(. ft '.'I
a n»; t of «.t
do 2(t pi' "fl

OH.. {»..
\ Blr .4 \
\o# w r pf rA
AI Refill tyfi

ilr. pf to7'-
A ».. T'V IS

130

3.S
49V,

;o»i

tfl'i
lOTVi
.to

wi
05
0(1

104
A.
104^
!»|

11.1
1*1
03
97*
88

ino'i
18

Rid
An» \«)>. t>',
do pf.. 60

Auto .^ale*
do pf,. 'i

RaM I. pr J»o
BartiettT.'h XTi

ilo pf. 70
BarnadallA
do B 'Jft

RutopllaK..
Beeoli I'rk, 34
Hefl! Jf Pt.

. B. Hi « 7«t 90
I U" 8*J. ,.1M%
Bw Ml r. 4\
do «t... 23

R1 n tCdlaon Vt
Btm H T i»t «
Mk!i tT lltl r.H
l!ro-*r HU tl'i
do pf.... 74

frun*wtrie. :iH
Buf 1 S4u»
do pf.... 41

I V«t R * P «I7
| do pf.... vn
P in * B pf. 104
Ruali Term. <13
' a! Pet pf. 7.1'J

i«:»a« Plow. 3
! ilo pf 77
<. RUofM.r 1*>
<>rt Prod
do |at pf
do 2d pf

t III » Alt
I .to pf.. 11
'' RtP » <»

I do pf. «n
R1I P «n ,

J err .t gtt
do pf. .. A'i",

I n.-v 1 pp.
| Ctwett Phy 41'i
I do Vt.... *0
(fol l'i»l*I U7'i

do of. ...1(V1
| Col south. :U'«

do lul pf 31
do "Jd pf < 1

Con f'l^a: 1.1
do pf.... 70

'"on* Te»i t«

80 pf

70
4
!'*

1(11
;i7
so
.20 j
*27U

r 1

'ittj
tSi !
2?H

".'J
70 I

li'd.
» on liuur. til
t'ornpf: pf.101'4
' rex up. 30
Cru Stl pf. b4
Cu i":ane pf «:1H
(*ub A H pf 82
Darlao: (% '21
D L I W. .203
He IVeia.. I.H4
Tleere pf. N'.'
|ji t Kdiaor f>.'!
I Vet 4 M. 43
Pet Ttulted. 70^
IHa Hatcb 107
l'3f»4\ |if.
Liurbam 11. .

do pf. S".
K1K Horn r i"S
do pr.... .!!it»

Ulce Stor..1(Hi
Kniar Hi an 7
do pf.... IS

tJudi-J |>f. 1HI
P.Ml H l- S l|l;
do pf.... 2.1

KalrhenVa r,7
Plahai Bdy *0
do pf.... 87

(.Jiujtiwl ... ht
ft Aaph pf 9.1
(Jen CIk pf ft'2
do dn>> pf 8'

Cu A Tank 43
Gen Mot pf KS
do ««».... dd'i

OIHl'r.nd pf 8.1
C.oodrlcli pf 73',
<Jr«i!t«' t*
(!uan fu*. 1'2't
Oilf >U S.
do pf.... 22

fif .Sf| I pf 72'i
Hahlr* KT.. l"
1'iirtn'an... 7"
llarv pf.,,104
M«-nde.. m.. IK
ffack \»l.. fi"
H ydran Wtl 1»
Hupp Mot.. 14'*
Indian Rrf 9
do pf

Tridlahonia. ¦'*,
tot M..' T. 33
do lat pf. 71
do 2d pr B1

Iflt Nlrkel. 14'.
do pf... TP't

Iw Pap pf 1»4
do pf »t 72

rnt Halt... 49\
loo* ( enf. '

tron Prdta .1"
Jewai Tea 10
do pf

Jonta T"a 20
l< <' FtH pf 30
Kay *er 70
do l«t pf. tXi'4

KRpT**i pf in
Kel Vt.eel. 1*
do pf.... fcu

Keo i DM t
<lo pf 20

Kre»«»P't'f V'i
Kr. *t 14 Jl 73
do pf... f*0

t.arlnl»r.,'a
I. K I « II
d» pf. .'0

I l< A My I.V.
do pf... 10*2
AO B 12

L.lma 1>«re 7n'i
do pf 01

l»r!d pf.. 102%
I.ooaeWtlra "4
do lat pf P3'4
do Vd pf 00

Miilll'on 14
do fif. * ,

>f*i.!ia( fan 30
Mar It .«
Man Kii-e J

do of... !(».
.Marti,1 P> 13 ,

Ma . Shirt !P.
Mai May At ,

'lo t'f. dH
>1ii;i 8ug pf
>lath «tk. 13'4
M-t Pel .f s*
MM. rant 8;
Maxwutl 1
do 1*t pf 7 %
'to 2d pf.
M8MMM «o
do |if. "i1"

do 11.. 3d\
MKil nf 1
^lii- dr I.* A3
Monf Po ' Wj

l|(l P i*'
Mr It It nf 12
V < t fl I, m

Art. Hid.
0.". Nut Acme. 22 ,

10.'- j Nat i « y. :ti
33 | NatBAH pf 02
^ S>.' f.i! pf. 10.1'j
«4't I NRyM I pf 8 .

100U do 2d pf. 4%
NV I, I W K;

213 N'VCASL! p 00
22 do 2d pf. .17
80 VTDoe'.: pf ,-.o
»'. NT Plilp B 2«

V*>i f F«»ut'i U'»
"» So. *fi "4

II" Nov S. Stl ;:.1--,
*. Nuiinall* in

."1 O h!d> i B 9
Pn ('..J., f'*uei. 43

Oti5 K>\- lin
do nf

OU# Steal.. 13',
(>* oim R nf
Par. Coaat 1.1

.CV4

Ht
314,

4U'«
110

*<*

Mj
98

¦%
10*2
)00
8*.

Ill

14-*»

do lat pf do
do 2d pf 4.*>

Par l> A E 47'«
Par TiTtfl
Penney ft.. M
Vaorla IT. 8'*
Peie M pf. *d
do p p.. .11

Pet Mullkn :;cj
do pf.

Phlllpa J.. 14>i»
do pf 71

Pieroe A pf 7H
P!-rre «1 of 7114
Piita foal. SI i
uo pf... 87

PI1V pr lit
Pit* < Stl pf 70
p#wva pr t:i
l'r St! Cat *0
pull fterv... 03
Rv S Sp pf *.>
do pf. . 10414

»!...( S ir. IOO
Rep M Ti». I7<4
tot'' U>!*.. 7',
do pt. ... 4S

¦I'¦ Hep fltl pf 91
' ' Head 2d pf «f',
.7 RcrnlrKtoc 29',

I do lat pf.
L* do 2d pr.
5s, St .loa T.d, I2'i
u » Savj»» 4. 13

t T...
'Si,, 1 do pf. ...

.- » 8 Rhk pf.
sloa«-fl pf

.? 51 ,t*V pf
8UWW O'

i!!1* Hn I tt S pf
Sfatid Mill lot;
do pf.... 73

s«» ot NJ. 140
Ptl A T pf 77
St.rn B pf l')0
8tudeb pf. 5>'2
Sup Stl pf 97'»
Temtor A 114;

¦ io R .... 11^
Texaa Par ?oi1
T«»»a t. T 170
IT Inl Aie. |7'4
fid, XT O. 10"

4. Toh P-d pf 81
'- > THt.A 18' r« 7',
'j iln pf ft. 1U

' *.' | Trana A
Tit C'ly pf 73

'fS t'nd -re ii .143*4
'. do pf 101

Iln Pr » r 71
S2 4 ''.r f>r
J! Coion T:ik 10.1

*0 ft. 87
I C i ric st 110

do of 00
V; * r T» « 1 pf vi 14.* V " I7*r>.. 0
.'4 fr ny tnr. 1014
." do nf.... 2,iJ

1*S ('t P pf *¦>
; fs it i pf.ion,

r« «,n pf. «o
Va-Car C. ?(>S

^ do of. 8 '4
V* 1 C| C 81
Va Hv A f
VRaaPe of 74
n-al. I,f R 1"',
*¦»"« Par. 04'4
B'eat I pf 10
nr-at A R A?'i
¦n'ea'M ? pf 17

*' W « I.K p' II
tt- eV -. > F IX

' 1 T1"ll«or 40

.
do pf

*? T*"!* ' >r»» it
3* .» im

W1.1 .!. pr i 74
'Flj itlvlitend

10(1
30

Ino
fio
48'4
43
W
U
4.1
3.1
:«H

1 m
¦'A

S71i

1"0
*2

li*
I to
18

SKI
4.1
w,
Sfi
8r,
I2'i
10
8
0'i

.iei

2»

10

ioi

S*
l.lO
120

2.1
V»
97
H
"4]

I0«
1"0

12'.*
'20*,

i;o
TS'4

'ilO
20(1

4014
102

8*
14
10*.

ii.. pir.. .119 111 I

CAB. BUYING CO. CHABTEBED.
Crrfitimi IniprrMi K. I.. >.»»

Ileoil of Vfit ( rartri.

Interests affiliate*! wr.h FYmomii a
Co. of "M Pine street announced yes¬
terday tu« incorporation in Delaware
of the Xatlanal Steel far Uines C'lrm-
j»any to finance purchase* of railroad
.at*. Xuthortged <apitaliat»tlon con-
-i*!* ol' S3 000.<h'<> p: i- fri-»tl stock ai»i
'MX»> shares of romitinn sto '« of n< pur
value.
Officei.« and directors elected *:<.

Emeat I.. Nye. pre*id< ai: 1-eo.i S f-'re*-
man and B. Kirk Haskell, \ lce-|., e-i-
dent*. S. flalline. secretary: R. J Uur-
ton. treasurer; Southfate IT Pr»»m*k
and James A. Cotner

PHENIX BANK TBTJ9T SECTION.;
New Or partmen* la Main UBc*

and Inelve Branches.
A i.jo'iiioenient w:«made yesterday 1

by tht Chatham ;md I'htnlx National |
B;»n.t of The establishment of a trust de-
partment. whosf" service* w!I] be avail¬
able a' the company'* main otflce mil
oaoh of Ita twelve brunch bank*. The
n»-.v department is equitt>--<l to e.\ei Ne
llie complete arrlea of lr;dlvidual .uid
corporate trust functions, Including thooe
of ex>- ntor. trustee, administrator, giiar*
dl»n. r»e -trar and transfer aifni and

(trustee of Issues of cornorat" bonds

K* PORT* FHOM \HW >OUK.
Kx ports from Vol K yesterday;

Wheat. TS.JOU bu.; coin, IwS.tfOn bu.;
bacons, 930.OOO lb*, lard 4lb*.,
an<1 flout. 7.5M sack*

DOHENY OILS SHOW
BETTER EARNINGS

Four Billion Barrel Kstiiunte
on Mexican Lands bv Head

of Two .onipai»i***.

The Puis American Petroleum
Transport Company and the Meaieau
Petroleum Company ni«d« pukilc annual

reports yesterday Profl'Ji of t ^e former
aggren.» ted $15.&S*»,81K and the balanee>
available for ciiv id end* after deduction:-
for Interest, depreciation, ins.es, &. W
J12.$$7,752. or »5>.5 per emit. «m«l on
the common sto'-l<. compared with 14
par cent. la-rt leai. Mexican Petroleum .
net profit* after depreciation taxes*,
Ac., were $9,773.S9S, or 20.:» per cent,
earned ou the ommon stock, against
14.75 the year be. ore
Edward I- Dut.eny. piesident de¬

clared that tf the proved hat -lightly
exploited area of Uir Tainpico-Tuxpam
region should yield an atuouit ot oil in'
glvGti areas ecjufi! to that tunen from
the virtually e*hau#ted pool*. fneih wit!
be produced from that limited pari of
the oil country of Mexico more that:
4,000.000.000 barrels of oil.
The ensuing >eai«. Mr. DoUenv con¬

tinued. including tlie present oiir. prom¬
ise n period of greatly Inrmwil busi¬
ness and ju'Atlls. In the ff..< quarter of
this year gross -ales warn SO r cent,
above those in the coi rebpondins period
of 1920, while the »situated net profit
after taxet and rteyroclatlon increased
225 per cent

OUTGO OF SEVEN LARGE
ROADS IS ABOVE INCOME

Operating Ratios for January
on All Lines 93.7.

A cutilipilalion of tile operating liUloi
of roads in the L'nited Slates whoao
annual operating revenues are abovft
$25,000.00t), issued by the Interstate
Commerce Commission, shows that of
forty-one lain* roads seven had hi
January an outgo in expanses exceed¬
ing ». dollar for every dollar of Ir.come
and that fourteen n&d an outgo of 90
cents or moi»«i lor eac h dollar of income.
The Boston and Maine makes ifla-

tlvely the poorest snowlr.g. A few
roads txiiibn gains over last year.
The operating ratio la^t year for ail

roads was 9.1.7 per cent. In 3 917 It
was 70.48 per cent, Prim to the wai
rail executives strove to hold their
figures between 60 anil 70 per cent., the
averaging being around 33.
The following table ahowe the opei*-

ating ratios In percentages of a number
of roads for January. 1921 and 1920

I toad t9zl. 11*20.
Boston ami Maine .. 117.s
J'ew Ha* «>ti ... ItS.U
Delaware and Hudson *!.:!
l.ac!'a " »nn« N#.s

tValley1i»l.4
\*ev. York f ulrt! MO
Baltimore hiiU Ohio ..

Pennsylvania a> *
R a<*lns 3
Chesapiak* »tu' Oino Wi
r.<>ul*"I1!e nr.*". Xawiivtlle101 4
Sr. Paul l»1
Hre.it Norther.. ... 1WT.il
Northori. Pa'lfir .. .. IT R
AtihUo.i .7Fo'itltera I'a .'fie *"¦'
t.nkn T'ai 1ft'' *'-.¦
Atchison '¦*" .

REA REPLIES TO JOHNSTON
iVnn>r> frMlilrnl ltenle* «.onic-

lug l>> UsKnla U arks.

Samuel lieu, |Wesid<?nt of the I'enn-
sylvania K;illro»d. issued yesterday a

summary of the r^lutions between the
Potinaylvn.nla and the Baldwin Locumo-
tlve Works an a re"l> o charge* by VT
II. Johnston, president of tlie Interna¬
tional Machinists tTnion who charged
that the Pennsylvania, in having -'00
locomotives repn!r-'d at ihe Baldwin
.."hops, spent M.500.000 In ews* of the
cost If the road 1 ail done the work itaelf.
MV. Johnston chargrd thit between 120.-
«0t) and $25,000 ^ac.i wss spent iw re¬
building obsolete locomotives thn cost
tf.iX'O fhtrty-thr»c vear» ag>.

sir. Flea said the total amontii paiU
to the Baldwin for repairs to the 20i>
locomotives was |4,4$fi.S20. the 'of^t
bill for any sin*l< engiie being S12.641
and the highest He said the
old'^st locomotive Iiim-I aeon thirteen
vf-ars service and th<> ne«e«t one year.

il th;it alt sie nod«»m. In"''-*"! of «>b-
.« <-lii4.«'*d. T'.ie "iiginal .'"st of

the cheapest w*« $19.*1.1 end of 11 .*

¦ ..,4| f.»t" slve SSi! 'i61'. according to
Mr. I?er»

FOREIGN MARKETS

IjtNIMK, Ap'll 7. Kar silver .'i ^d.
an ounce, bar gold. !04e. 7d manejr. to'.*
per cent. Discount rales, short bills.
$"'i per cent., three months bills, «'tV
SJ-1S per cent '»old preml'inut at I,'«-
bon. MO

F'aiu)<. April * Ti^diii* inactive on
the bourse to-day Three ;>*> . ent
rentes, r.7 francs. Exchange on l<on-
don. M franca 97 centimes. Five per¬
cent oan, K fran< s X, centimes Dollar
«as quoleil a! lit francs '«7H <entime<

TRf ilvif'T Kpril 7..Tne Amsterdam
Bourse, whi« h has l*»er dep.I dur¬
ing the last f»* weeks, suff-red thi*
week a further slump. The leading d<»-
pr»s»ion was in sucar ^tiares. Havana
sugar sold to-day for ari average i«f 422,
against 4*S ,« fortnight :igo; Ri^y;!
Dutch Petroleum a.t 49*. -itair nt 304
Bast lav a Rubber -«t 145. asalriat ISflf
and Ser.embali Tobac< o 51 f, nxa nst ti09
Tiie only rtuMm given for the -lump
was general peselmism aii'J that
holders w ere ceinpelted to .-'.il
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UNITED STATES TREASURY STATEMENT.

t>"gn'fb f.i Tn» Sirw To#* hm«

>ew »«rU Hiir^nu
IVathiiijlM l» < April

R«v*riii» r»«»it>'. hk* -*p*'irtiiui»« «t cin*i- if April ;>
< orr»«pon<!ln« *<*ormp. dtr.itThl« period » |h <a finmlR.month Im' jut \<>*r It2¦«.»::¦»_.>Ordinary nun. >n¦« .* 179.8.T7 I'.'.'2,119.37P I'J 'O :!»; «Mrn»nu» Ilitem# »n« urolith t» 12.7*4 KKt .T.!'OT.ft*0 .. t«: ><>.474 JO 1 7IM.t|«.-«-ll*ii'>oU4 11.171.i#o l.i 38T.07* I 1ftl.14r-.H4; <..l,'7'.%MI*<-«»U»r>»nin r»\*r>i» w,4:(l.«l< 7 "!?* VU.71I.I7* J(:«,V7.7:|7Paiiania Cmiil toll*. Ac... 1*4.107 U >54 ..>»1 -17; ,, x

Toial ordlr^rv "4 7ft"'.77^ 27.41'J f>4. 4 744 r.|<» i.vii >;.;*Kxt-1** nt .iftinnry rri-flpt? o*t»r
.itdtnarv ill 'biif-iii^utH >VIA.4nA.1#4

Ex< <-*» of nnllnnry ^ltl«buMl»^Tl«rl,
ov<-r ur<lmai y r»f»tpt* .11V *3*.*411 41.44 227'MOIlalili" > ilW.SIj,**
.Riw-*ii)t« mi<I disbursement* 101 .'una inrtiln ihr Treasury .0 Jaiy are ti .me*

Stone & Webster
INCORPORATED

Raf»btl4he<l l«sii

147 Milk St. 1/0 Bro»ilw*y W S». Dearborn St
BOSTON NF.W YORK CHICAGO

With thirty yews cxprtienc* in the management and con
stru«"tion of Public Utility and Industrial Piopertirs. our
organisation is prepared to make

INVESTIGATIONS AND REPORTS
on

VALUATION AND OPERATING F.FfTCtENCY

National Condi aiid Cable Company. Inc.
I" the Holder* of

l-'irnt Mortgage U' c len-Yeai Sinking hind (ioid Bond*
ft Y.4 JJONAL CONDUIT ASU CABLE COMPAN Y, ISt
1 he statement of the financial condition of the Company as of December

'1. 1920, which has been filed with the Trustee pursuant to the terms of trie
Mortgage, shows that the Company it not 'orrpl\ing with its covenant to man
tain net quick assets. as dt/ined in the Mortgage, at an arrif unt in excess of ti e

outstanding bonds, which a* that Hate amounted to S4,-»J8,50Ti face value. The
deficiency was :n excess ol <900 (W according to t'te tturnient and has since
increased.

We Air dunscd tl at the Trustee : a* served written notice of this default
on the C,aitnp<.ny and that tne period of gra - will expire on or about Aprii
I'Uh. after which dale remedies under the Mortgage nay be invoked against the
Company.

I he unfavorable results ol the Company 's past operation indicates that
the existing deficiency in net quiik aa*<-ts, which alreat.'y endangers the bond¬
holders. is more likely still further to in< rease than to i:in inisl In these cinim-
star.ces. and in new of thr fact that [. < liquidation of the Company ny ke
advisable, it is important that the hok'trs of the 1 ir*: MorH.agc (% Ten-Year
.sinking Fund Cold Bond* unite for the protection cf their irileiests. The urdcr-
signsd. representing a large amount of the bone's, have agreed to act as a Cetn-
mittee ior that purpose A Protective Agreement has been prepared, opies
»f which may be obtained from the Secretary of tl"* ( mmittee. or from The
National City Hank of New Yoik. No. 55 Wall S'reet, New York City, which
will set as Depositary of the bonds and issue Certificate: of Deposit there/or

Bondholders are urged to deposit their bonds. a« soor. as t ossiblr, m negotiable
form, with October I. I'2I. and aH sub'»quent!> maturing interest coupons
attached. The Agreement will provide t'-at tf t:it interest represented by si:'h
cou,K>ns is currently paid by the Compin > and collected by the Corrrnitte-, it
will be paid over to the depositing bondholders

the members oi the Committee are not committed lo any modification
or the terms of the Mortgage, as suggested by the Stockholders Protcr'ivo
Committee. and will act solely in the interest of the depositing bondholders
and without compensation from them.

New York. April 7. 1921
SHEARMAN' A STKKI.INU, (HAULKM R. MIlt'MIJ.I.

Counsel. t'rsaidwut .Thi> National < '111" Co.
snritMAX ai,i,i;\. Jttna h. pkhuixs

Seeritaru. Montxnmerv Jt <Ui
No .",5 Wall <uwi WILI.IA.M O. «;<v

N'ow Y'vrl. City. \y ii. Gay A <'<i
nmtntrir*.

I MK > * I Si . 11 V IUNK OK NI.W % IINK I,*/>.!¦
N'.i VT»|] Str.*<v \n Yi.rk ' ill.

The
NEW YORK, NEW HAVEN

and HARTFORD
RAILROAD COMPANY

OfTlvJK OK UHSIKIl VK PURCHA^
IXG MiB.vr

,v M fact, G^.etal Pmrchasimo AO'i'1

1. Pursuant to the rt-guia Ioris of ;:n>
Ititerstaia Comm -rvt iJujmnlmoii

aoiibad In lu sMM da.Ail <>'

idler H, lttltf. In DooMet blx I'ar.w
No. 54, The K».v Vork, -Now Uu
f)***n Hartford Railroad
<'fnipan.v lien o> m««.
unit ln»r*t>y yive* notice 'ha' !t
'.111 receive Mill till-: lSeit 1:»
maivra of malituMe Iron <"tntlr.tf*
.o out Sp»" Ifl' ii'.ton No. 7-C to 1>«
ol uar*d a * equl <i during jerioil
fiom April 1"t. 1021, to »¦:.! i-
ludlnsr Dectj.nbei XI M. 1M1. In
accovilMHi villi ih" «peoiflra
um !i»»r.*i:m fl# dano! H>ea.

'1. Bid* muat bo - .ibmlttod anu ad-
dri-iwed to th« \m«lf «Ik:u<1, >i'«
./fkf. bj 12 o'i'.cm'. <ion iSaatain
.Standard T!.tk\ l-Yida* the 22nd
day of April, lie?.
liua received "r UK lima will
nt b« vun»i<lvr> <i

.1 lima n. ita' !»<. p. rijm ed ana <<iu
.tiitt&«l on 'l.* forriW prestrlbatf
In tha rognla'.loiia MMttMMtf
. no ». A-hiili form* ill b« fur
otiid, on reuuvat. 0> 'ha under¬

signed
? Hi* aiioi"i»i»fui bidu'M vul o» re

'(Ulred 1o antar tiiti-» and «x«;Bt.e
propowd contract Serial No in.
'"ttt'aln'iig, -"ii>»tantlally, gMi
'.ral (armpi n:ul conditions »* foi
lowy: I'rh:*. to lJ« juotMl per
i/ouno. f*. O. B, Nx-' Havpu
I'onn., and U»advt!ie. Mt.«.

5. Til* rjjiit I* r<**rved to rajact any
and all hide, and 'o accept any
part of any orw bid.

rt. I'oinpiete apecifl'atlon*.ana Mana
«r" rue on file in t)» offiija of

Ma imdaniiMil. and -a.n uptci-
fi. »fin ant plan.*.mar be 'n
*1"Tti-d and e*i»/T>!ni»d, flva of
..hargu. iliirln* brsli.aaa lHi'tra of
an" ii'.'ln"'** oay by »n- pateon"
wlio n.iiy denlre or propose to
submit bid*. and upon re'iueat >f
any *u"ii paivoti* opia- of «atd
?I'.wifiuittun*. ar.u p'urji.will b»
f i't'i»n»d and foraarded to ili»ni

Lmtrd 1*i' 8t^ <iaj nt y(^r<l, 1021

int. NtlV TOKK. NKH HUK.N A
H % K I I* IM( It KAtl.KlkAl) tOUI'tM

> H. RUE. Gra^ral l>nr<-ha<iint
Vgrnt. town

lU I Hr; HOLD Kit *1 Ol

UNITED LEAD COMPANY
Im r*r Cull U»ko»tar» .¦.Id Hand*

lulr l. i»<<
N'atio* U hereby ipve i a« ptov.deo

ArtlcT* XI of ih" DM»ani uim Tiona \u<
man' dattd .J'lly 1. f'OPI of 'Ho L'liitM r.^ad
Coiuii»iiy "» Morton Tru. Compa/..? aa 1m»
tn». Guaranty Trjat <*ompan> of .Vaa fort;,
ar.m-aasor T»ii»t»«. lh«* «f>r» i-m !>. ir-
cMv«d ijnttl If o'clock A M o*i T"«arta
April 2«. 1U1. a' ofSi ¦» at tbc md"
*nn»«. No I*0 M««- toiV itity.
fo» tt>* Mi« l» It a« » at tha lourii
prira* at -^lllcti itirli bor (is sliall ba ofTicd
not <**-e»dir.|{ l*M5"S. of pai ami a 'ir-ao I-
t»r<r«t. of tiati't* of tha a»f»T» >v ¦» In a-ir'i
amaioit a« ».*!il «*haii«t t»>«» »um of Or.- tltm-
dri-d fawl| ThwmU Blfbt Raalnd «.«..
w\an riollar* nnd Tlilttaan Canta ifr.O.
tC.T.ISl T'v on drpjail Iti Liic Mi' l--; if Vnjn

. iffT* thujlil b» and "I in

n'.Miic to" "al" of l*n!'."ii I.tad Company
pebcn*orc t1'inrt«. t"" 't 'I" add:aa>«>i 'o
.Ji« Tiii.'trr 1'iti Atri mknt at .. «...«,

aii'l ¦ihottl'1 iti 't' i'» 'h» n'!"nb»r« cf
*b# b'*ii'.* jf>ra»( »rd Pi>»* r»tff'^a ad
d »«* of .»i id'i ¦» t 'ha o.*»- T-a
r.ji.' » t»»at-v"Hl to ...!«¦' a-,' a<t'i all of
f»r« i » !i'i» ir Irt pai
R"1d» a -pt»d b» tfailvaiail an or

before ».»> a 1MI
«.l IKtXIl TKI *1 i UMPtM

. IF \t,tt ^«»liK
R< IIAIU.r:- If MA BIN, Proanloii'

nat-fi v** Tork. Ap;il 2. IfUJ

Tv mi Dfkerturr BonJi ku

Tbc American Agricultural
Chemical Company

l> . formr.; alih pataicrapb IT. of a <»-¦

¦* r i«i»".r* m*d» by T'ta An.ar ,i *
rui'ura! tthanletl Campaoy o 'h a

.at ('"Oipan* of ^ ork. da:«u h« : .-1
day %i l^ijruary. tM4, Eotl'-' l-.«r%b> r .

that Tha Jtlwrliin Agrlcitttural n-mi'»l
. ompa' v *ta> »iact»d to '-all In a-vi r»«la»-n.
».-d o.»« !i -ahr rg'i :n an.i * , n.i«':r una
pay at tha offlrv of aald Truat < oar.
110 Otoad -a?'. In t!Wi Cl'y of Ka Vo-.
tSa na*t da'" or. * rtlrh in'araa' m »a a
f.'.rwr *" a bo"d» aha!: b»« oni< rt'.a and ia
at'l« <*11*1111 las IRl , a'l lla ¦'.bar a

bot«(* rtatdlng in aatd afa a .. »

o-'-d .a-'I i a par turn Mdl%' of tha 'arc
'V.'t«^f and »' i nil In'aiaa'

I' .iar* f .!»?»'" Ura b' ida ion a -i -

n, d«l'ii" ".* *at .. ."!. or a |i > tima
prloi io. «»'.! data, tu tha Truat ''n'ufta i» a
!'. \..» v'.r; off 1 anil on n:a«' a .

II' #r> a I'll kit . <Mpona attacii'd t'*» r*'o irtlt
i -i»,. fn >» >. .J . ¦ a i> a i
r»i* « " all Ir-'araat »¦ ni»d thaiaoi.

l/tttl»./ /Hi Ii lltb. IWJ t.
THF. *MKRTf*N ViUI^'T.TrRAI. I MEM-

!. *1. i o>rpA.\'r
IMy TiliHi A t>0||. T:aa«'ir*r

|'lll»PI>« M *.

Pn"r*O.HAI/C> I'UH alnc loornij. alacimai
auprdia- !¦ tn >*. !»*. »i -n.,' ba»>
ni"i'd|tiK a id applnt;. ' arm«hai1 rambric tub
ln« fiittl"1 a|i». ol . tor p'.t« fi-tlttf*
.U'tri' grlddiaa a'.a»l raf f»i*tora, lip "-a*
» «ft»!, nailitig 1»r.'«a, ui»a"* i»« vouitu
PKIiai, laathar ball, athlatl' and pvAinmn
anps'.la* off a auppliaa. and pi.pat SraV.1
prapoa*la will b» ri'.-aUa<! ». tha "(fira of
til* flacaiai P in haairt* Offi.«r Panama
' .rial. ^"a«iilr.gtori. I> until l"fl» .>!*»
a m Ap»ll 11121. ». r.'bli n ;n-,a tha?
» ba op-nad In t'"1' '. g 'ha
abo%a mantlorafl utiklaa. MlanVa and fbfor-
« ailon ralg'la® io li'la Clt .iar <14Aai may
ba obtalna«1 f, oiv fhl« offlca or Iba offbni
of lha Aaaista PurrhMln* 2d Ctata
Kfraat, Nan York CP; 'if* Comni»n S raat
N'"ar *>. >«na, 1.% and For' Mtlor Hi
T r»nci*'o. ra'.lf a »o from tha i;nit«a
Pia'fa Rnginaar la »i>a piin lpai
'1tl»a through Sir" tha Irlt-d st aia«. a I.
F'l.INT, '.'caa*(tl P** .'-a-»*»p Offlm,

TMY11IEND* AND INTEREST.

J.IMA 1.0'"MOTIVE WORliP. INC.
."Id (Jiurch Street.

.New York
March 31. >WL.

The Rome 't t>:iector» him till* day ]«.
c.ik J * miartorly dividend of otic aid thraa-
iuarter» n"V*» iwr ent. upon t!:>» Pra-
f'tied Stoci» of -hi* Company for the three
mirth- ended Mar. :;t, liT..!, paynUa "4nr
1. 1821. to atuckholtieiK of record at lij#
:o«? of bu«ine"i oi, April IS. ltd Tra!**

fcr books <lo no', v'inr.
L. A. UARtfBN'.

Vlee-PreeldtrL »rid Trtatiurey.

. Mrn» vr.\TE«» kihp.kk company.
*Tf»0 Uroadway, Nov York.

April 7th, iliai.
Ti,e !( >.s,<.' of Dliictor. of tho Cnltai

Su>< Rubber Company Ini this day ila-
r'.areil from its net profit* u quarterly olvi-
Urnd of two per oeut tCe) or, the Firet
Pii-feif.d Plock ruid a quarterly div'.aond if
",o pf.' (''it on 'hi. C<: imon StooV of
thi- Company. I» Mtocliholders r..* recuru n

o r M. on FMrfuv. \prll IS- :. W'Jl, i,a .'Hb.ay
*.ill*«.»ttt .''onlrn; of the Transfer Hooka. April
Mil. 1IU.

W H BLACKWELl., Treasurer.

'I lit. .V «E<V VIRGINIA
KA1IAV4V t O.MPAN \

PREFERRED mVlDlOXO SO It.
The Board of l>Ir«-i:tor» lia u«<la:wi * dl .-V.

de. 0 of or.e and ore-lia!f ' 1>A< per cunt, -n

the Prtferiwj .ito of tiie IV<iupat > for tne

gnarter ended Mai. h 31. I9-1. payabi" May
'31, 18"1. to 3tockilol<i*t> o£ 'word a: 'tie
cloae of br.iln«*e on May ti. 1!>21

H. < MOORE, fieci»ia.rj.
PUnkuiili. April 4. 19J)

At a meottriic of the Board of DutcLor* <t
Ci o< ker-Whtaier Company hold March 22rd,
.he i»iiular 'luarterly dl'ideniis of 1*1*4. 'in

'.he Preferred Stork and 2<V on the Ct.aarnoti
Htflck for the quarter uridine Marrli 31»t
r. oro declare'1 pa'able April loth, tf»21, ta

ttockhol'iara of reiord at the flota of Ptiel-
ne«e April 4in.

K LANG. Ber.retary

EIJC< HONS A.M» MJsiK'l IN'GS.

I'nilftd SWatea Steel «"orpona4i©«»
! Noiea of Annual Meotl:t>{ of April IB. IWL

No.lea 1" hen h> jpvei, ti>at ilia .Viui.jai
of 'be *'in ..toldei" of tha Uoltad

Htnt-* fteel CorpJMMJan " i'l b^ be!d xt fha

p. ,:ic!p»! office of tile Corp .) atloii. at I¦*

i->ut;«un T:u»' ConipaT:* Hullulnf. N4. H
Newar- Bfrtat. in t.i» «'H> of Kcftolpan.
Ootiu*: nT li'iitioQ and State at New .laraay,

ori Monday, llle eighteenth da of Apt'U
liKU, ar 12 o'clock nooo. for "Jie fo'.lowta*

ipurpoa*- .iikiJirly:
I 'lo el»«t flv 41n>«tora 'o hold offtta

for »;ie tanu of f!:re«i year* ea^.6
2. To »I.ki Indcpenden- au«litora to a idlt
he booU« »n« aofounts of die ctorpora'Voa
a' h» rloae of the ourtent flarai w>«.

{. To ' ofialu" aiul vote upon tae n.yp«>i*»I
I CM la'.ft a OI, of the var.oua pnriliMi%

on'r*, la, (.ontr'.bu'.loiie. cunipei «a io;^. acta,
pi-o« I'ndlug" aiw. uii» and appotniUK tCa of

Boaid of Utie't«r» or o> the finance

( omir.ittee aln< e the Annua a# tha
a: ockho'der* of tli* Corpt a Ian o;i AprtJ I9«
19^0. sind. a.! n«tt'»n f-eferrad t® n tha
%rn ja'. ll'Putt u> Btocmioidera fo» the f'.aual
>«ar endlno D«oemb»r 31. "tha nUnutaa
jf *ne Board af I>iractor» and of 'ha K'.aaM#

I ContniMtea *111 be ope tn 1 jprttl* If
afooliHo.dora of leo'd durlra orjelneaa bMN
at tha New Vork offlr» of he r irporaUolL

i No 71 Broadea;.. until afer tl»e oee at
'he raee; !iC-

4. To i mnider ai.d voia 'ipon the w

Profit .-'.:arln« i'lau of the < grpcmtiaai
foriodia'ed a» d u. ulatea advaable by itt»
H.«»:d of Dlrectora ptu-xuani to (."hap'ar \ti
of !h" l.awe of thr State of Sa« .Imeay
for '.he \eai 1 'Lf and. in caaa of e»^'oeai,

I ta r f a uoinmitta* ¦: «rorkho;der» t»
.'iilortri'.-'n the eame. aa pio»loe« U. AflMla
IV#<hei<-,,f.

r> To m a i h > iiet h^loeaa may
piopei ly ,'uiim be.'j.'I the -neiHlnj;.
The -a "er wiU o» c.oaaa

ai 'h, <.f Ini r,e«e on Krlder, tlH» 1M
da- r*i M ir< tp^l, ini b» ivoiKjiad
a- 'H O'f'" 1" til* OIO'.IIOK of Wr44tob

1 A»ri. i tci
| r >a(»« Vfan h ' le^l

B. order '>f 'a« Ccard 0( Dtrectaie,
THOMAS MT RRAY Aa»!nant «acr»(»rjfc

mm i HK»APr..%Kr %m» oiuo kaii wa!
< imrvw.

I NOTICE OF n'M ii, M*:*TIN<J.
I t:. tnind. Virginia. P-bruary IT, UH1,
, voT'i'tc :a uk.rebt «:»vkn that
4 I « tfee!r t . rh" fttockhaldera nC T%a
f"h'*#ai»«a .. a d Ohio Hallway Company vriK
He bet4, a* provided lt» tha Ht I,at*«. %1 *nm
»eo-r»i if t 'f t <" ijanjr i-> -Mm City
»r n oud. \ a.i.Ia, on T'jaa.iay. tl>* UM
4a ,.f 4p'll. ItfiU. ai ale- «n o clock t. 4.

*I> for the election of dfrectoi*a:
(!) to .ppe./va and conaent to. by tKa

.t o'hetv ,»(. u ay b» piovideA by )*«
t'o - !b »'' t<. » ¦/ »ary app' >e*l a*

,
f t b. puollo ajlhorl,; ttie Vim m

tha ' '»irpa'\, oi the atqiileltlon nw
'and axtaat

a,-M;oi'.-»d >iv law. .f the rallr.iM «M
»y th the appurteoauraa "areeaf.

e' Th rhaaap<-ak» a-d oh!<» Raltvay
Co. .p,"i> of li dla: a. in which the OMt*
pa: o< ti« aub' -aatlaUy all ibe aagMM
. lOrH. *

(> 11 aj'hoi e e 1 ooreen* ¦» »a
; fern t»rni« >>t any lne- '.maMk mt

!.» - or o lieiwlee n ha aremleea ftlkt
.>r l'< "i 'tnltted to the ine»fln«:

,. apriro-e, ratlfi a- ,firn» mmib
a . r.- theretofore «!<»r or avt'.honae® |»y
.ha 1 i* uf Dlre 'or^ oi by t&» Ciem>
flv,. ..nj.imltte. of the Company, e-hathar
pu <o*ii' ia asv preeUiue f.th-'-'ea'la'*
b> f.te fchoid' r» or o'h--»!vt. ae mr
be a ibinlt'ed 'ft *1ie ne^ilnit and

i."< i« *s -. aiwh otlu r bu- »«a %e
ma> awfu.iy 'etna be;'ere tha m-iUa

. T>e - <*"li '.a-r^fe boo'i e"l be i!oa«4"u
the of the rompany. No dl r-oai-
r" Xee- V'.rk .!'... on Sa-utdaK. ia 1>»fc
.'«> o. M.f.'ii. »J1. »' lvi>hf o'r'ot U nean,
a -n b -.»r, i"d o, Wed", -"day. iha I**
(.«. «. \-.r' !!¦:' at 'ei #>:.>! \ M
K hi let ..f 'h- Hoard of l»\-eet,v,.

4 TnEV\ tCTT. f.'

KOTIIT ill Kin TIO> OK IMIOT* tO«H.
.. i>. t »ior. .i .«.!<... has-? .« b»ari

.i ».<e jto: >. ve »-i »« to Im fTIM
in - H e'd ' rMf'te* til# V»te T«*r«
t. ¦ ¦.n- o't.rai ». ri i».'l T'lec'on
af Dtracinre, ard -1- inren4Mit of tn-
avia it-* .»**¦». ,. ae rem- d by :a«- f>r»*irtontf
. "'»« .> * ua:t'«n» r >i#tietlnc an-t
tlnlAInc -» "¦ 't-' >i» puraimnt '.
.«'H mtea a reenta*'or« notice la herdty
(Ivati tl«»' . '1*2 K.wi'''H i.; mam^et* af
. h" Heard ¦* l*lr"- ,r" . o' ;ha Near Y«r% t.tfa

..¦Mpa *11 ba li-lil at the t|>,ma
liff-re ,r \*,<i,ii>ai H44t j: iad»v,v. .
":» V of Nee Tit It. I 'e fla'.t of
yo¦' "!. '¦ "i d*v e' AprU.
Ijn. the po.!« 'o .. . npe id at tea o\la<'' »
th* fj: and ta !»r.al. opai unt'l foar
o-< lor hf: a' a-ioon f «a d d*;. at

!-h tir:t« 'hay aha! t>e r'.oied.
M'T A nsi.' '.Il"n TNOTJR \V'"E roMPA fT.

«. cnTMOtTt * Rat i.arp. Saeratmty.
tia'eo Match ,t0th. li'Jl.


